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CONSUMER PERCEPTIONS OF ONLINE BANKING IN SPAIN USING 
NETNOGRAPHY: A POSITIONING STORY 
 
ABSTRACT 
Today, a growing number of monetary transactions are carried out through online 
banking.  This article applies netnography, a new technique for obtaining information, 
to determine the current positioning of online banking in Spain. The collection and 
analysis of 261 valid messages from two online consumer portals enables us to observe 
the existence of two competitor groups and two types of attributes. On the one hand, 
consumers perceive online banking as competitors depending on their size; and on the 
other hand, negative (or positive) aspects are compensated (or accepted) as a result of 
greater (or lesser) profitability. This means that different forms of value creation are 
offered with online banking clients. Furthermore, the methodology used represents an 
innovative way to determine the positioning of online banking and could be extended to 
other digital products. 
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Since the first online banking services based on the Internet were provided by Stanford 
Federal Credit Union (SFCU) in October 1994, online banking has spread rapidly in all 
countries of the world as a result of its convenience and ease in conducting transactions 
quickly and at a specific service level (Yoon, 2010). In effect, the incorporation of the 
Internet has transformed banking distribution in a direct way (Torres and Vásquez-
Párraga, 2005). Internet banking or online banking is defined as the use of Internet as a 
remote delivery channel of banking system services via the World Wide Web (Nasri 
and Charfeddine, 2012).  
 
This kind of banking benefits both financial entities as well as clients (Adesina and 
Ayo, 2010). Thus, online banks are not only able to provide information on their 
services, but also offer clients the opportunity to carry out interactive transactions 
(Aladwani, 2001). Moreover, online banks are replacing traditional services, thereby 
affecting clients’ expectations (Uppal, 2008). Today, most traditional banks also offer 
their banking services to clients through the Internet. As a result, consumers are able to 
access their accounts, and to carry out transfers and other banking operations 
electronically through the bank’s website at any time and from anywhere (Yoon and 
Barker Steege, 2013). 
 
However, it is essential that both consumers and companies realise that despite the 
benefits of electronic transactions, they also have their inconveniences. For example, the 
growing interpersonal distance between banks and their clients may reduce confidence 
and increase security problems (Cai et al., 2008). 
 
On the other hand, the growth of online banking users is constant (Tsai et al., 2013). 
One example would be Europe, where access to this service through tablets will 
increase from 19 million users in 2013, to 115 million users in 2018 (Forrester, 2014). 
In Spain, almost half the Internet population - 46% - had used electronic banking during 
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the last three months (Spain, 2014). In this context, it is essential to understand user 
behaviours and their perceived values of this service (Laukkanen, 2007).  
 
The aim of this study is to determine the perceived positioning of the main online Banks 
in Spain through netnography. To do this, the paper proceeds as follows: first the 
current literature on consumer perceptions of online banking is reviewed, and 
netnography is identified as a source of information. The next section presents the 
research methodology used in the study. After this, the data is analysed, before closing 
the paper with a discussion of the data and the conclusions drawn.  
 
2. Literature review of consumer perceptions of online banking  
Current literature on online banking tends to focus on clients’ perceptions of the 
advantages or disadvantages of this service and areas for improvement. The directories 
and databases of ScienceDirect, DOAJ and Google Scholar were used to compile Table 
I, which identifies the main attributes considered by consumers in the literature. 
According to this information, security was found to be a major factor influencing 
consumers’ intentions to use e-banking services. Hoehle et al. (2012) define this as 
“consumer’s perceptions of the uncertainty and adverse consequences of buying a 
product (or service)”.  For example, if a non-authorised person accesses a user’s online 
banking account, this could result in considerable financial loss (Yoon and Barker 
Steege, 2013). Furthermore, if individuals view e-banking as secure, they will be more 
likely to use it (Hoehle et al, 2012). In other words, the lack of perceived security may 
reduce intentions to use the Internet for banking transactions (Tsai et al., 2013).  
Likewise, security problems contribute notably to decreases in client satisfaction (Bin 
Omar and et al., 2011). 
 
Secondly, many authors also point out that convenience is an important aspect in users’ 
perceptions of online banking (Hoehle et al, 2012). Thus, saving time or being able to 
access bank accounts from anywhere and at any time of day has a significant impact on 
online banking use (Cai et al., 2008). Convenience is therefore a key element in the use 
of online banking services. In effect, clients can view the status of their accounts and 
carry out operations at any time from home or from work, without having to go to the 
bank and without having to stand in queues.  
 
The ease of use is another attribute frequently cited by consumers. In fact, if e-banking 
was not easy to use, consumers would opt not to manage their personal finances via 
electronic banking channels (Hoehle et al, 2012). Therefore, ease of use is an antecedent 
of customer satisfaction within online banking (Yoon, 2010). Mansumitrchai and Al-
Malkawi (2011) highlight that ease of use was the most important attribute explaining 
the adoption of online banking in Mexico. This study also indicates that perceptions of 
online banking as complex to use can reduce the chances of non-users adopting online 
banking. 
 
Trust is also one of the most important attributes in clients’ perceptions of the use of 
Internet banking (Mavri and Ioannou, 2006). This plays an important role in promoting 
clients’ likelihood of using online banking and in developing positive attitudes to this 
channel (Aldás et al., 2011). Indeed, consumers really do need to trust online banking in 
order to manage their finances electronically (Hoehle et al, 2012). 
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The operability of the website includes elements such as ease of browsing, attractive 
appearance, web design, or that the site conveys a sense of competency (Chau and Ngai, 
2010). Moreover, websites must be consistent with consumers’ technological 
knowledge and must also provide feedback to their users so that consumers will 
perceive that they are controlling what they are doing and where they are, at any given 
moment (Casaló et al., 2007). 
 
Rapidity, understood as transaction speed (often referred to as response time), is an 
important factor in online banking. For example, Yoon (2010) finds this attribute to 
have a significant influence on user satisfaction of online banking in China. 
Furthermore, rapidity is one of the attributes that increases consumer preferences for 
online banking (Fozia, 2013).  
 
A greater offer of products (loans, savings) has also been used in the analysis of 
perceptions of online banking. For example, online banking enables Internet auctions, 
which consist in granting the highest interest rates to the highest bidders for specific 
bank deposits. In addition, Internet banks are considered to offer a greater range of 
services than traditional banks (Torres and Vásquez-Párraga, 2005).   
 
Reputation may be considered to be the result of the organisation’s relational history 
with the context in which it functions (Casaló et al., 2007). Banks who operate through 
the Internet must manage their corporate image in order to distinguish themselves from 
the competition; with this being a key success factor (Liao et al., 2010). 
 
In general, human or physical contact is a major element of any business service. 
However, this may be considered a limitation or weakness of online banking from a 
user perspective (Mansumitrchai and Al-Malkawi, 2011). A study of online banking 
carried out in Singapore found that 20% of those interviewed mentioned the lack of 
human interaction as a reason not to use it (Gerrard et al., 2006). Indeed, personal 
attention continues to be one of the competitive advantages of traditional banking 
(Torres and Vásquez-Párraga, 2005). 
 
Finally, it is important to point out other aspects of online banking also perceived by 
consumers: profitability and commission charges. Both of these aspects focus on the 
economic nature of the service. Gerrard et al., (2008) group both commission charges 
and the interest obtained through deposits under the dimension “Prices”. The 
profitability obtained by the online banking user generates greater satisfaction and client 
retention (Campbell and Frei, 2010). Although some studies show that online bank 
users believe that hidden commission charges are applied (Uppal, 2008). 
 
 
INSERT TABLE I 
 
 
3. Netnography: concept, method, advantages and disadvantages  
Changes brought about by the Internet "bring about the need for research methods that 
enable developments to be determined in different online environments and the different 
virtual communities found therein, in terms of what, how, who, when, and where” 
(Turpo, 2008, p. 83). In view of this, a theoretical framework is needed and it is from 
this need that netnography emerges as a kind of online ethnography that provides a 
guide to adjusting participant observation techniques – planning field work, cultural 
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intervention in this work, data collection, ensuring effective and quality interpretation of 
data, and ensuring the strictest adherence to ethical standards – in line with the 
singularities and contingencies of online community culture, through computer-
mediated communication (Kozinets, 2002).    In other words, netnography enables 
needs to be identified and understood on the basis of online consumer groups. 
Nevertheless, and as indicated by Fresno (2011, p. 66), “the decision as to whether the 
observation is participant or not in the online social context is one of the possibilities 
that netnography offers the researcher”. Thus, non-participant observation requires 
presence, but not necessarily intervention, with the main advantage being the absence of 
alterations to or interferences with individuals’ behaviour. The analysis is thus based on 
spontaneous opinions held by consumers. Having said this, the use of participant 
observation may or may not be combined with other tools such as, for example, online 
interviews using messages, thus facilitating the interactive nature of the Internet (Xun 
and Reynolds, 2010). For Hidalgo (2009), netnography is the branch of sociology used 
to analyse the free behaviour of individuals on the Internet. On the same lines, Fox and 
Roberts (1999) define netnography or cyber-ethnography as the sociology of virtual 
social spaces and online community interactions.   
 
Another notable aspect of netnography research is that “people feel freer to organise 
their own narratives than to be bound to questionnaires with limited structures which 
restrict their direct experience” (Fresno, 2011, p. 76). In effect, “netnography” offers 
market researchers a window onto natural behaviours, as well as the search for 
information or discussions about products among consumers themselves (Kozinets, 
2002, p. 62).   
 
The netnographic method includes two phases (Turpo, 2008): data collection and 
human interpretation. The first phase begins with the search for forums, online 
communities and distribution lists related to the focus of the study. The selection criteria 
used can be based on the number of users or their level of activity (Kozinets, 2002). 
Other aspects to take into account are the variety of the content, the length of time it has 
been in circulation, and the existence of numerous accumulated messages, since the 
greater the number of interactions found among these components, the more they can be 
considered to be important sources of data (Dwyer, 2011). 
 
After this, a decision should be made about how long the data collection phase will last, 
with this being sufficiently long enough to observe the interactions that occur between 
the members of the online community. Finally, messages containing useful information 
for the research are copied and filtered, organising them in accordance with related 
words, synonyms, concepts, and so on. In the second phase, the manual interpretation 
procedure, all the messages previously collected and filtered are read, classifying the 
comments according to a list of pre-established options. The research data needs to be 
interpreted responsibly in order to guarantee the validity of the results. Furthermore, we 
should also remember that the text recovered provides direct evidence of behaviour and 
also serves as evidence of what consumers know, feel or think (Scarabato, 2006). 
Finally, once a general impression has been gained about Internet users’ opinions, an 
overall assessment is made, with a statistical interpretation of the data obtained. This 
can provide information about advantages and disadvantages, or the impact a product 
has on the market or on society, or on how it can be improved to achieve greater success 
in the future.  
 
 5 
The advantages offered by netnography, as opposed to other commercial research 
techniques, are (Kozinets 2002; and Xun and Reynolds, 2010): 1) rapidity and low cost; 
2) collection of publicly available opinions which facilitates their analysis and tends to 
be substantial; 3) accessibility to a greater variety of interviewees; 4) higher quality of 
reflection and control of online opinions, since written responses can be refined before 
submitting; 5) obtaining of interesting and useful conclusions with relatively small 
numbers of messages, if these contain the descriptive richness required. Nevertheless, as 
with any new method, some inconveniences are also present: 1) doubts about user 
authenticity given that pseudonyms can be used; 2) it may be necessary to use other 
techniques to ensure the most precise analysis of the comments and opinions gathered; 
3) the results obtained cannot be generalised to the whole population of consumers. 
 
In summary, by tracing virtual communities, netnography provides the analyst with data 
on such communities, thereby constituting a method whereby knowledge can be gained 
about (online) consumers’ opinions on any subject. In fact, “netnography has been used 
as a commercial research technique, using publicly available information to identify and 
understand needs and influences on online consumer decision-making” (Kozinets, 2002, 
p. 62). Table II shows how netnography has been applied to products as varied as 
coffee, the sale of tickets for music concerts, tourism, digital cameras, and fishing. A 
wide variety of different virtual spaces have been consulted, usually for a duration of 
months, and usually adopting a qualitative analysis of the information collected. 
 





In the study of user perceptions of online banking, normally techniques such as surveys, 
case studies or interviews have tended to be used (Hoehle et al, 2012). Nevertheless, 
these same authors indicate that researchers could learn much more about electronic 
banking by applying methodological approaches that have been under-utilised up to 
now, as is the case with netnography. Furthermore, netnography was used in this study 
since consumers are increasingly using online communities to access more objective 
information than that provided by companies (Kozinets, 2002, p.61). On the other hand, 
the data collection process is much more economical, short, simple and realistic 
(Braunsberger and Buckler, 2011). This study therefore represents a methodological 
contribution to the literature. In fact, the netnographic approach enables the existing 
perceptions of online consumer-bank relations to be identified, without the need to ask 
questions, as is the case with other data collection methods already used.  
 
The field work began by searching for online communities with themes related to the 
exchange of information and the dissemination of positive and negative opinions among 
consumers about online commercial banking in Spain. Various websites were therefore 
found through the Google search engine, such as Dooyoo, Rankia, Ciao and Keob. 
Finally, the consumer online opinion portals Ciao and Rankia were selected for two 
reasons. Firstly, due to the number of visits they receive, since they occupy positions 
24,857 and 14,014, respectively, on a worldwide level, and 908 and 211 on a national 
scale (Alexa, 2013). Therefore, two websites were used which enjoy high audience 
ratios and onto which information is entered via consumer comments. Secondly, this 
selection combines the use of a community that shares general opinions with another 
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which is focused more specifically on financial issues. The general community Ciao 
includes over 5.8 million opinions on products and shops, while Rankia is the leading 
financial community in Spain, with over 10 million visits per month and over 100,000 
registered users. 
 
In the data collection process which took place from the end of 2010 to April 2013, 
messages were classified as being relevant or irrelevant for this study. In other words, 
messages that were not related to the theme of this study were excluded, as were, for 
example, those of ex-employees or those that could be considered to be self-promoting.  
Opinions about companies of the group that were not related to this study were also 
excluded. For example, a common case was that clients of ING National-Nederlanden, 
the Insurance company of the ING Group, confused it with ING Direct, the online 
banking brand of the ING Group. On the other hand, two criteria were considered in 
relation to the validity and reliability of the study. In the first place, to verify the data 
obtained, checks were made to ensure there were no contradictions between the opinion 
offered and the advantages or areas for improvement/disadvantages stated, or the worst 
points indicated in their reviews. As an example, if the comment highlighted poor 
customer service, it was rejected if customer service was then included in the section 
indicating advantages/the best. In second place, after careful reading, the information 
was entered into a word processor. Both authors of this study reviewed the same 
comments separately. After comparing this process, and in the case of any 
discrepancies, the messages were reviewed by a third independent researcher. Finally, 
the total number of valid messages obtained was 261. The analysis of these messages 
aimed to conserve the original texts from the forum in order to maintain the originality 
and spontaneity of the opinions, with this being considered one of the advantages of 
netnography. When deciding on the time period, the aim was to ensure homogeneity 
(during the period of the Spanish economic crisis), and a sufficiently wide range of 
years so that the results were not influenced by one-off promotions aimed at attracting 
new clients. 
 
After this, when selecting the attributes and criteria, the bibliographical review 
discussed above regarding perceptions of online banking users was taken into account, 
as well as the frequency of citations they received in the opinions obtained. In this way, 
the list of attributes and criteria selected was: security, ease of use, website operability, 
range of products, customer service, profitability, and commission charges. 
Subsequently, the attributes were divided into two opposing categories (for example, 
easy or difficult to use) that enabled the positive and negative comments of each 
message to be included at different levels. It should be noted that this approach has 
already been used in other studies on attitudes towards online banking (Cai et al., 2008). 
On the other hand, the online banks included in this study were ING Direct, Openbank, 
i-Banesto, and Uno-e. They were selected given the fact that the existing comments 
found within online communities met the minimum number necessary to be able to 
carry out an analysis, and considering that together they cover almost 100% of the 
market according to the Spanish Banking Association. 
 
Finally, two measurement methods exist which are used in practice to determine market 
positioning: composition or decomposition estimates. Composition estimates include 
the following phases (Dubois and Rovira, 1998): 1) selecting the brands that constitute 
the reference universe; 2) identifying the corresponding attributes; 3) defining the brand 
images in these attributes; and 4) constructing the representation space. In this case, in 
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order to obtain the graphical representation of the perception universe of online banks, a 
correspondence analysis has been used. By contrast, the decomposition approach is 
based on the principle of proximity, which is to say on the similarity or lack of 
similarity between brands. To do this, an analysis based on Chi-square statistics can be 
used, which enables brands to be grouped together in categories (Bendixen, 1995). 
Using a table of attribute frequencies associated with brands, the phases to be followed 
are: 1) calculate the Chi-square statistic; 2) group two columns of the table, adding the 
frequencies of both values and recalculating the Chi-square statistic value, observing the 
change in the Chi-square value in relation to the original. Repeat this step for all the 
possible pairs of the columns; 3) select the pair of columns that present the smallest 
change of the Chi-square statistic as the first union of the classification tree, and take the 
distance in the union as the change in value of the Chi-square; 4) use the reduced matrix 
of the frequencies that emerge from the combination of the columns selected in the third 
step; 5) repeat steps two to four until the frequency matrix is reduced to one single 
column, and 6) create a dendrogram with the unions identified. Finally, it is worth 
noting that it is very useful to use both the composition and decomposition approaches 
(Dubois and Rovira, 1998) since, as indicated by Bendixen (1995:  572), “an important 
aspect of the interpretation of perceptual maps is the identification of brands that are 
perceived to be similar, i.e. that are associated with a set of similar attributes”. 
 
Lastly, the quantitative analysis of the information collected, considering both 
approaches, was carried out using the CAR program (Lorenzo-Seva et al., 2009) for the 
factorial analysis of simple correspondences. On the other hand, a spreadsheet was used 
for the analysis based on Chi-square statistics.  
 
5. Results 
The Chi-square statistical analysis, which enables brands to be grouped together 
(Bendixen, 1995), and with a data matrix to the order of 14x4 (see Table III), helped to 
obtain dendrograms for attributes and banks (Figures 1 and 2, respectively), and the 
Chi-square distances in the unions in the case of online banks (Table IV). As a result of 
this, two types or groups of variables can be identified through the dendrogram of the 
attributes used to assess the online banks (Figure 1): the first includes practically all the 
positive aspects perceived by consumers as easy to use (3), the effective operability of 
the website (5), perceived security (1), wide range of products (7), good customer 
service (9), and low commission charges (14), together with two negative aspects: 
product range could be improved (8) and low profitability (12). On the other hand, the 
second group of attributes comprises a positive attribute for online bank users – high 
profitability (11) - alongside other negative aspects: customer attention could be 
improved (10), website operability could be improved (6) perceived as not secure (2), 
difficult to use (4) and high commission charges (13). Similarly, with the dendrogram of 
online banks in Spain (see Figure 2), two groups of companies can be distinguished: on 
the one hand, ING Direct (A) together with OpenBank (B), and, on the other, Uno-e (C) 
and i-Banesto (D). 
 
Finally, it is important to point out that the choice, in both cases, of a solution with two 
groups is due to the fact that this facilitates the analysis of the data, as we can see in the 
following section. Moreover, as shown in Table IV, a sharp increase can be observed in 
the distance between unions 12 and 13 for the attributes (from 18.0 to 60.01) and, in 
unions 2 and 3 for online banks (21.48 to 81.39). Also, and as cited by Bendixen (1995), 
significant heterogeneity between the clusters can be identified by comparing the χ2 
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distance at the union with the largest eigenvalue of a Wishart matrix variate. Such 
values can be read from the tables for a given significance level (alpha). In this case, the 
critical distance is 31.5.  
 
INSERT TABLE III 
 
INSERT TABLE IV 
 
INSERT FIGURE 1 
 





On the other hand, applying a factorial analysis of simple correspondences to online 
banks in Spain, only axis 1 is considered, since its contribution to inertia is higher than 
72% (see Table V). In effect, if the data was distributed completely at random, each 
eigenvalue would contribute the same inertia: in this case 100/3 = 33.3% Thus, any axis 
with an eigenvalue in excess of this proportion of the trace should be considered when 
deciding on the dimensionality of the solution (Bendixen, 1995). Furthermore, the 
inertia of this axis is sufficient for analysing results in social sciences, since it exceeds 
the minimum value of 50-60% (Hair et al., 2006).  
 
INSERT TABLE V 
 
Table VI shows the coordinates and contributions of online Banks and the attributes for 
axis 1. In the first place, the online bank that stands out the most is i-Banesto (D), since 
it contributes 49.6% to the formation of the axis. ING Direct (A) has a similar 
representation. In second place, and in terms of attributes, it is worth noting that these 
are well represented in axis 1, contributing strongly to the formation of the axis1: easy to 
use (20.4% of inertia), effective operability of the website (16.5%), and perceived 
insecurity (8.8%). Considering the situation of these attributes on the axis, it can be 
noted that convenience, both in terms of use (3) and operability of the website (5) is 
counter posed to perceptions of insecurity (2). 
 
INSERT TABLE VI 
 
6. Discussion, limitations and future studies 
 
Bearing in mind the information obtained through the Chi-square statistical analysis, the 
positioning of online banking in Spain is characterised by the existence of two groups of 
competitors and two types of attributes. The dendrogram shown above (Figure 2) 
indicates that ING Direct (A) and OpenBank (B) are perceived as similar, as opposed to 
Uno-e (C) and i-Banesto (D). This result is also partially reflected in the factorial 
analysis of correspondences, in which ING Direct and i-Banesto are perceived as 
opposites in axis 1. It is worth noting that ING Direct is the main online operator in 
                                                 
1 If all the 14 attributes played an equal part in determining the axis, their contributions would be 100/14 
= 7.1%. Thus, any contribution in excess of 7.1% adds significant meaning to the axis being interpreted 
(Bendixen, 1995)  
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Spain, with a market share of 70%; and that OpenBank – the online bank of the 
Santander Group, which is the most successful financial entity in Spain – stands in 
second place after ING Direct, with a share of 18.5% (Suárez, 2013). By contrast, the 
other group includes the two online banks with a smaller presence in the market. In 
other words, consumers perceive online banks as competitors according to their size. 
The specialised literature does in fact point out the impact that the size of the bank – 
whether larger or smaller – has on their competitiveness within certain markets (Bikker 
and Haaf, 2000). The following comments also reflect this competitiveness in line with 
clients’ perceptions of online banking: “I split my money between ING and OpenBank, 
even though my salary is paid into OpenBank. Recently, I’ve passed everything to ING 
due to a bad experience with Openbank”; “But apart from that2, it’s really similar to 
use to ING, and therefore it’s not bad”. 
 
Observing the dendrogram of attributes related to perceptions of online banks in Spain, 
we can highlight two types or groups of variables. The first of these includes negative 
aspects, such as high commission charges (13), operability of the website (6), or 
customer services (10) could be improved, perception of insecurity (2), or difficult to 
use (4), alongside a positive attribute such as the obtaining of high profitability (11). In 
other words, some defects identified in the product can be compensated by high 
perceptions of other attributes; in this case higher profitability. The following client 
comment reflects this behaviour: “As negative points: security (neither a coordinates 
card nor a virtual keyboard are used), a fairly poor menu design (everything lumped 
together on one page) and commission charges for transfers. In terms of positive points, 
I’m happy with the good profitability of the products”. This kind of behaviour is known 
as multi-attribute attitude models, compensatory models, or Fishbein models (López-
Bonilla and López-Bonilla, 2011). A possible underlying hypothesis is that attitudes 
towards online banks are based on beliefs about their attributes, as well as the 
consequences obtained (high profitability).   
 
In the other group of attributes, we find positive aspects, such as easy to use (3), 
effective operability of the web (5), perceived security (1), effective customer attention 
(9), low commission charges (14), alongside the negative attribute of low profitability 
(12). In this case, the compensatory model is also applicable, as illustrated in the 
following client comment: “They give low returns on savings, but I’ve never had any 
problems with them over the years”. Profitability is therefore sacrificed in exchange for 
enjoying a good financial service online. It is worth pointing out that this group also 
includes an attribute – the range of products - which is simultaneously present in both 
its positive and negative components. Gerrard et al. (2006) highlight the low range of 
products to be one of the reasons for not being an online banking client. In view of this, 
the apparent contradiction noted above could be explained by the fact that a poor range 
of products is associated with a limited variety of financial products which, in turn, 
could be perceived as favourable if, despite this, the products offered satisfy the 
customers’ needs. This is reflected in the following client comments: “They don’t have 
a lot of variety in their products, but then again I don't use other products”, or, “their 
stock exchange products are a bit limited, but I can manage my capital sufficiently”. 
Although the portfolio of products may be limited, it provides them with sufficient 
options, thus linking client needs with the resources and offers provided by the 
company (Johnson and Selnes, 2004). 
                                                 
2 Referring to OpenBank 
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Considering the results of the factorial analysis of correspondences, it is worth 
highlighting that in the positioning of online banks in Spain, perceived insecurity is 
counter posed with convenience, both in terms of use and operability of the website. We 
can therefore observe once again the clash of negative and positive attributes perceived 
by online bank users in Spain, as indicated in the following comments: “It gives you a 
bit of a sense of insecurity... the website’s ok, and the Iphone app is really good”, or 
“the website's really good, it's very complete and fairly easy to use. A negative thing is 
security, since it only asks you for an electronic signature to do transfers, and doesn’t 
give you a coordinates card or an SMS confirmation”. This result provides empirical 
evidence of two of the dimensions proposed (easy to use and security) for the quality of 
online banking systems (Jun and Cai, 2001). Likewise, this is also partially confirmed 
since the axis used in the factorial analysis shows ING Direct to be opposed to i-
Banesto. 
 
The conclusions obtained allow us to advance at least three key implications for the 
commercial management of the online financial sector. First, it would be interesting to 
obtain constant information on what is said about and what happens with online brands. 
The monitoring of online communities would thus help to detect trends, to discover the 
differential values that clients value most strongly in competitors, etc. Nevertheless, this 
procedure should be carried out in real time, since waiting for months, for example, 
could limit the usefulness of the information in the decision-making process. This 
would therefore enable comparisons to be made and the quick adaptation of marketing 
strategies.   
 
Indeed, and in second place, this study presents a set of different opportunities for the 
online financial sector, in terms of improving their marketing management on the basis 
of their clients’ online perceptions. For example, the application of commission charges 
alongside the provision of high profitability could be used to offer clients accounts 
where they have to pay commission charges in exchange for receiving higher yields. Or, 
conversely, since consumers tend to associate financial entities with low or no 
commission charges with low profitability, this could be positioned for individuals with 
low incomes who do not wish to pay for accounts, but are not interested in profitability 
either, since they do not have the financial means to make investments. In summary, by 
taking these kinds of existing relations between attributes into account, online banks 
could establish different ways of creating value for their clients. 
 
Thirdly, linking positive aspects such as the effective operability of the website with 
perceptions of security could generate interesting synergies. For example, online banks 
could use the website to alert their clients to any possible frauds (Mansumitrchai and 
Al-Malkawi, 2011). Banks should also concentrate on the operability of their websites 
to make sure they are easy to use. These kinds of interactions confirm what has already 
been pointed out by authors such as Grabner-Kraüter and Faullant (2008), who 
highlight, for example, the existing relation between perceived security and ease of use. 
 
Likewise, this study also makes an important contribution by highlighting the 
methodology used to determine online bank positioning. In effect, the information 
obtained using netnography represents a new way of researching online spaces which is 
currently undergoing a process of expansion. Netnography has therefore helped to 
obtain results on the positioning of online banks in Spain that are in keeping with 
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previous studies, as discussed above. We can therefore conclude that the method does 
indeed work in this context and that netnograpy can provide a useful research tool to 
determine the positioning of online financial entities. Furthermore, the method used, 
which is to say the combined use of perceptual maps and dendrograms based on Chi-
square statistics, helps to reduce subjective bias when interpreting the maps. 
 
Having said that, the main limitation of this study is that it has not been possible to 
collect and verify the participants’ socio-demographic characteristics (age, gender, place 
of residence, etc.). This aspect would have been particularly interesting since it has been 
observed that socio-demographic variables can influence decisions to use online 
banking (Tsai et al., 2013). It is clear, for example, that “Millenials” – individuals up to 
34 years old – are more likely to express their opinions through messages. By contrast, 
people who are older than this, the designated “Baby Boom” generation (between 45 
and 64), or those of 65 and upwards, either do not participate at all, or simply opt to 
read the messages published. It is also safe to say that opinions will vary by age as, for 
example, the younger the person the less interested they are in profitability, while the 
older they are the more interested in this aspect.  
 
Finally, and taking into account the results discussed, it would also be interesting to 
conduct more in-depth research into the compensatory nature of profitability in relation 
to attributes such as the use or operability of the website, security, customer attention 
and commission charges. In order to do this, experiments could be carried out using 
techniques such as joint analysis. This would help to investigate the relative importance 
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